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distinctions may be more readily grasped. Generally speaking, there are unorganized and organized markets. The former refers to conditions in which middlemen for lack of better arrangements are obliged to seek each other by personal visit or by communication to make buying and selling possible. It has long been appreciated by the more active and efficient men in the trade that each middleman must consume more time as well as money in following this hit-or-miss plan of buying and selling. Definite formal organizing of the market has been brought about in many places to reduce this unnecessary loss of time and expense. When there are organized markets, buyers and sellers, or in their place experts specializing as their agents, may at all times find others with whom business may be transacted. Obviously, the more easily and inexpensively, in terms of both time and money, buyers and sellers may meet or otherwise communicate to transact business, the more surely will it be possible to arrive at prices representing the minimum margin to middlemen.
Unfortunately, the usefulness of both unorganized and organized markets is limited at times by restrictions amounting to partial and even fairly complete monopoly.1 Thus either few or many middlemen, operating on both organized and unorganized markets, may conspire among themselves and agree to practices which prevent truly competitive conditions. Where buying and selling is accomplished by private sale as in the case of live stock sold by farmers to local stock buyers, price agreement between a number of these private middlemen frequently has resulted in margins wholly unjustified either by terminal market prices or by marketing expenses. Fanners in these cases have imagined that prices were determined competitively as a result of one buyer bidding against
"    i See Federation Guide, Vol. I, No. 2, pp. 3-4; Wisconsin Division of Markets, Market News Letter, MI, No. 28, p. i.